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‘ TF SECURITIES

hRALEE (002013)

Q1 3 EFE+225% KEMHEE, B ELAENSESEE

o Q1 ERyIRAEERERL+72%/+225%, EEWKAKIBRF

NEK 2021 F—=iR, BHRABESSIMEIZA 35.80 1278, [ELEL+72.45%; SLIAE
A 2.11 1Z27T, R+ 225.22%; SLIINFEERASEFE 1.93 1278, [EEE+255.45%,
RNEA—EEZEVSGETHHGK, TERXATRWSWN\BLEXIERA, JEzE
REFETE, FAIHMTAEREATIRESEISSRE, WS EEARFPEERIEKS
%,

o ZMMEEIRSEEEY, FEaFh=rIes

WNFEiR, 2101 A=A HEER 3.19 12, HEILLE 8.91%, REERET
%403 MESR, REREMEREE. Hb, S8EME 27112, G8WKA 7.58%,
BREFEREATE 213 MESS; HEEM 02812, HEWIIA 0.79%, KEEREAT
%037 MADS; MWHEER 02012, HEWIKA 0.55%, REFREEATFE 1.54 MED
Mo b4, ANE—Z=EWAZER 1.29 {2, [EE+100.12%. FTAR, FEZEBXIER
ARBATEFRIMARAETRN, FEEA/TEKERHSFERET, SEaW
BAASFRENR, BAXKFPEEHR—EHE.

BrrfalEinsg, AT—=EFRMTEUA 4.88 27T, KHEAVI+46.19%; FRE+SREIGE
X 4.91 1275, ®RERYI+27.84%, FATAA, ATDTRTHRETME+EBREXIERT,
FREFTERE, AFRELTEFSEERES, FUSSESELE; i, QFFR
53.911Z7T, RIWZEHE+RKIKER 90.95 127, HelBSHE, MitAaEGEAREr=I
S S EEEHT R SEI R

* M=HNEBNERL, ROSHTERMEFUIERESERE

#& World Air Forces 2021 FitEiE, EENEZRENEEN 13,232 28, ELHKIE
ENF A 25%, BEBERNSHNATES/KR EIYSXEERAEIE, KRK
BEEZTIRSNAR, REBHAN ‘BHRARBESLR + "W, SEMERA
SR BNER, BRSSO, MMRARBEMYE. St BEMRA, Ik
LiEERFRHEAIHSREEAKE TR, AESRERRREEE. &B(1AA, +=
ER++OEABRENERAEESINERSEFENE, FiHEATEESY KE, L
ERARENERTELNNETR, ATNNEE"mE ELNRERKE.
ERVALE, BRI (FER SATIHHRNER) S0EEE, 8 2037 £, Wit+hEHN
A EIEEI 9,008 225, MIANMERITY 1.3 B{2Em. ATERMRETIIET
=B RENELNESTIF L ER TS, ZERRENBRELTFESMA, &
BAREF BN EBE AP S REFAEENE, LATRRRNI R E
it —E TR

BTSSR . SEHATAN, BE “+OR" #ABEIEENER, ATNETH
BRESETRENSESNASRN; BIAE, ATFnGERE-RIEBHA
IR . BT AF 2020 A ERBETFEALLRIAI AT, BULHAISTESEARE,
2021-2022 EFWNE TN E 147.49/176.94 {ZTCREES 143.49/169.74 1275, 2023 &
FRIFSEIEIIN 201.11 1275, STRVAENEF)IEA 13.05/16.12/19.86 1275, IR EPS
79 0.34/0.41/0.51 75, RIRL P/E 79 29.39/23.79/19.30x, #EHE “EN” ¥k,

RERR: ERIANBAZEEHRE, TUESEXE, =MREXEE.,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 12,131.38  12,224.10  14,349.02  16,973.78  20,110.88
HER (%) 4.25 0.76 17.38 18.29 18.48
EBITDA(E G 7T) 2,597.94 2,601.94 2,145.95 2,540.29 3,043.83
EHEERTT) 960.86 1,074.69 1,304.76 1,611.78 1,986.30
HER (%) 14.84 11.85 21.41 23.53 23.24
EPS(TT/BR) 0.25 0.28 0.34 0.41 0.51
THEER(P/E) 39.91 35.68 29.39 23.79 19.30
%R (P/B) 3.93 2.97 2.77 2.48 2.20
THEEZEP/S) 3.16 3.14 2.67 2.26 1.91
EV/EBITDA 10.73 17.09 18.19 15.18 12.47

BRERIR: wind, RXIEHEHTFT
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2020-11-22
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SRR ) 2020-04-26
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UELE 7 FFIRF)  2020-04-02
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BRERIR: Wind, KXIESHATET

B 5: 2019Q3-2021Q1 ATREEEKER (84I. 127T5)

BRERIR: Wind, RXIESHATET

6: 2019Q3-2021Q1 ATREEAMEFEER (8. Z7T)
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BESRIR: Wind, RRIESHFERT

BEZEIR: Wind, RKESHFERT
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WSS E

ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 4,899.28 4,798.08 5,046.95 5456.84 5,614.85 EN 12,131.38 1222410  14,349.02  16,973.78  20,110.88
RIWTEER R R SR 8,329.44 8,736.92 9,518.21 10,473.12 11,648.85 5% 8,854.89 8,955.07 10,479.78 12,334.98 14,542.54
FRAS TR 195.53 333.72 364.93 525.93 605.16 Bl RN 59.34 54.54 63.14 72.99 84.47
7 4,489.38 5,276.71 6,192.83 6,758.90 7,379.68 B EA 15833 88.01 101.88 117.12 136.75
Hity 507.32 448.49 625.69 557.86 768.54 EEEA 1,179.29 1,283.90 1,347.37 1,587.05 1,856.23
ahEEAT 18,420.95  19,593.92  21,74861  23,772.65  26,017.07 TR 550.09 592.85 651.45 813.04 987.44
KHARR U 239.26 246.68 246.68 246.68 246.68 552 204.10 169.81 96.69 75.96 60.75
EIER= 5,132.54 5,292.69 6,079.31 6,557.32 6,876.53 RrEmER% (24.73) (50.16) 321 5.58 7.56
EREIR 1,938.69 1,821.40 1,173.24 795.15 580.03 NRMEZNWER 9.21 (0.67) 0.68 0.01 0.00
TREF= 1,221.60 1,240.67 1,373.34 1,451.31 1,509.96 i lien (2.80) 18.46 2321 21.15 2212
Eift 1,481.77 2,050.93 1,520.85 1,530.35 1,697.30 Hith (84.68) (227.47) (47.77) (42.32) (44.24)
ERMB=ALE 10,013.87  10,652.37  10,393.43  10,580.80  10,910.50 BEFE 1,228.36 1,339.75 1,629.39 1,988.21 2,457.25
BrEgit 28,434.82 30,247.22 32,142.35 34,353.87 36,928.12 BASMIN 29.30 21.40 38.24 30.12 27.15
FZHAMERR 2,854.25 1,753.86 1,623.00 1,321.00 981.00 B 12.50 13.12 13.50 12.89 12.96
JUAREEISIVENIL S 7,089.67 8,049.53 8,659.90 9,088.76 9,574.16 gz 1,245.15 1,348.02 1,654.13 2,005.44 2,471.44
Hit 2,520.21 1,864.92 2,450.70 2,607.12 2,821.31 s 185.97 202.77 239.85 290.79 358.36
bzl =y 12,464.13  11,668.31  12,733.60  13,016.88  13,376.47 EFE 1,059.18 1,145.25 1,414.28 1,714.65 2,113.08
KHAERR 843.95 1,650.80 1,720.00 1,850.00 1,910.00 DRI 98.32 70.56 109.52 102.88 126.78
NI 1,851.15 0.00 0.00 0.00 0.00 HETFEATEFE 960.86 1,074.69 1,304.76 1,611.78 1,986.30
Hith 590.08 923.14 631.24 714.82 756.40 SRS (T) 0.25 0.28 0.34 0.41 0.51
e ALt 3,285.18 2,573.94 2,351.24 2,564.82 2,666.40
bdi=giy 15,749.31  14,24225  15084.84  15581.70  16,042.88
DEBRIRIN G 2,935.52 3,090.61 3,200.12 3,303.00 3,429.79 FEMSELLE 2019 2020 2021E 2022E 2023E
B 3,608.66 3,884.82 3,884.82 3,884.82 3,884.82 Ai<EERD
BARRTR 779.06 2,729.30 2,729.30 2,729.30 2,729.30 Bl 4.25% 0.76% 17.38% 18.29% 18.48%
B 5,872.10 8,667.80 9,972.56 11,584.34 13,570.63 BRI 11.58% 9.07% 21.62% 22.02% 23.59%
Hith (509.83) (2,367.57) (2,729.30) (2,729.30) (2,729.30) IHEFEAREFIE 14.84% 11.85% 21.41% 23.53% 23.24%
BENEEETT 12,685.51 16,004.97 17,057.51 18,772.16 20,885.25 FFgEH
REFRARR E R T 28,434.82  30,247.22  32,142.35  34,353.87  36,928.12 ESES 27.01% 26.74% 26.97% 27.33% 27.69%

e 7.92% 8.79% 9.09% 9.50% 9.88%

ROE 9.85% 8.32% 9.42% 10.42% 11.38%

ROIC 9.45% 10.20% 11.44% 12.13% 13.72%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 1,059.18 1,145.25 1,304.76 1,611.78 1,986.30 o 55.39% 47.09% 46.93% 45.36% 43.44%
IR 694.39 698.61 419.86 476.12 525.83 B RIRE 8.17% -8.66% -7.68% -9.98% -11.74%
W55 H 259.38 138.12 96.69 75.96 60.75 maptLE 148 1.68 1.71 1.83 1.95
REIRE 2.80 (18.46) (23.21) (21.15) (22.12) ERENLLEE 112 1.23 1.22 1.31 1.39
BnReTH (1,301.01) (607.13) (857.90) (972.76) (1,371.18) ERREH
HE 845.31 (63.61) 110.20 102.89 126.78 RIKTR B = 143 143 157 1.70 1.82
FEFNER 1,560.07 1,292.78 1,050.40 1,272.84 1,306.37 FIREEE 2.81 2.50 2.50 262 2.84
B 847.96 427.69 982.90 570.42 646.99 LEFEER 0.44 0.42 0.46 0.51 0.56
KHIRE 153.46 7.42 0.00 0.00 0.00 Fkig (7T)
Hifte (1,817.72) (1,659.11) (1,651.43) (1,203.39) (1,313.58) SRk 0.25 0.28 0.34 041 051
BREDAS R (816.30)  (1,223.99) (668.52) (632.97) (666.59) BREENER 0.40 0.33 0.27 0.33 0.34
RN 5,936.25 3411.73 3,737.15 3,583.14 3,162.12 BRER 2.51 332 357 398 4.49
AR (543.37) 2,161.44 (446.07) (63.61) (48.40) fEEHER
Hity (4,732.76) (6,108.29) (3424.09) (3,749.51) (3,595.50) =R 39.91 35.68 29.39 23.79 19.30
FREDASHR 660.12 (535.12) (133.01) (229.97) (481.77) i) 3.93 2.97 277 248 2.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.73 17.09 18.19 15.18 12.47
T FE NI 1,403.88 (466.33) 248.87 409.89 158.01 EV/EBIT 14.58 2327 22,62 18.69 15.07

BRKIR: RERE, RXUESHTAHR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
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JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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